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1 February 2006

United States Securities and Exchange Commission

450 Fifth Street, N.W.
Washington D.C. 20549
MACQUARIE
BANK

United States of America

Dear Sir/Madam
Macquarie Bank Limited (File Number 82-34740) documents for lodgement

Please find relevant documents for Macquarie Bank Limited for lodgement to

satisfy the requirements of Rule 12g3-2(b)
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Australian Stock Exchange Limited

Dear Sir/Madam,

Macquarie Life Limited, Macquarie Newton Specialist Funds Management Limited
and Macquarie Portfolio Management Limited, wholly owned subsidiaries of

Macquarie Bank Limited (“Macquarie”), have been granted exemption from
compliance with section 259C of the Corporations Act allowing them to invest in
Macquarie shares.

The exemptions were granted by the Australian Securities and Investments

Commission and are subject to certain conditions. One of these conditions is that
Macquarie discloses the information below to Australian Stock Exchange Limited
on a fortnightly basis.

The aggregated percentage of Macquarie voting shares:

(a) in respect of which Macquarie Life Limited, Macquarie Newton

Specialist Funds Management Limited and Macquarie Portfolio
Management Limited have the power to control voting or disposal;
and

(b) underlying derivatives held by Macquarie Life Limited, Macquarie
Newton Specialist Funds Management Limited and Macquarie
Portfolio Management Limited,

as at 27" January 2006, was 0.028%.

Yours faithfully

Dennis Leong

Company Secretary
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Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given 10 ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity Macquarie Bank Limited

ABN 46 008 583 542

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director John R Niland AC

Date of last notice 5 January 2006 but 7 November 2005 re Macquarie Office

Trust (MOF) units.

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Direct or indirect interest

Indirect

Nature of indirect interest
(including registered holder)

Note: Provide details of the circumstances giving rise to the
relevant interest .

Securities held by John Niland and Carmel Niland as
trustees for the Niland Family Superannuation Fund,
of which John Niland is a joint beneficiary with
Carmel Niland.

Date of change

21 January 2006

No. of securities held prior to change

35,875 MOF units

Class

MOF ordinary units

Number acquired

15,000 units

Number disposed

Nil

Value/Consideration
Note: If consideration is non-cash, provide details and
estimated valuation

1,613 units at $1.290 per unit and 13,387 units at
$1.285 per unit.

No. of securities held after change

50,875 MOF units

Nature of change

Example: on-market trade, off-market trade, exercise of
options, issue of securities under dividend reinvestment
plan, participation in buy-back

On-market trade

GACAG\COSDLeong\BRDASX notices\Nilandyrn270106.doc

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Part 2 - Change of director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities to
which interest related prior to

change
Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired

Interest disposed

Value/Consideration
Note: If consideration is non-cash, provide details
and an estimated valuation

Interest after change

Dated: 27 January 2006

GACAGICOS\DLeong\BRD\ASX notices\Niland\jrn270106.doc

+ See chapter 19 for defined terms.
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{  Document furnished to United States
Securities and Exchange Commission by
Macquarie Bank Limited. Appendix 3B

New issue announcement

File Number: 82-34740

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. [nformation and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

IMACQUARIE BANK LIMITED

ABN

46 008 583 542

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of Tsecurities issued or to be
issued

Number of Tsecurities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the Tsecurities
(eg, if options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

Fully Paid Ordinary Shares

1,000

As per other fully paid ordinary shares already
quoted.

+ See chapter 19 for defined terms.



Appendix 3B
New issue announcement

4 Do the *securities rank equally in all | Yes
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

e the date from which they do

o the extent to which they
participate for the next dividend,
(in  the case of a trust,
distribution) or interest payment

o the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

5  Issue price or consideration

1,000 @ $34.71

6  Purpose of the issue
(If issued as consideration for the | N/a shares were issued on exercise of
acquisition of assets, clearly identify employee options.
those assets)

7 Dates of entering *securities into
uncertificated holdings or despatch | 1,000 on 27/01/06
of certificates

+ See chapter 19 for defined terms.
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Appendix 3B
New issue announcement

10

Number and “*class of all
*securities quoted on  ASX
(including the securities in clause
2 if applicable)

Number and “class of all
*securities not quoted on ASX
(including the securities in clause
2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Number *Class

231,745,622 Fully Paid Ordinary
Shares

4,000,000 Macquarie Income
Securities (MBLHB)

Number *Class

31,788,771 Options over Ordinary
Shares at various
exercise prices

350,000 Non-cumulative

Redeemable
Preference Shares

Shares rank pari passu
paid ordinary shares.

with all existing fully

Part 2 - Bonus issue or pro rata issue

11

12

14

15

16

Is  security holder

required?

approval

Is the issue renounceable or non-
renounceable?

Ratio in which the Tsecurities will
be offered

*Class of *securities to which the
offer relates

*Record date to  determine

entitlements

Will holdings on different registers
(or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

+ See chapter 19 for defined terms,

24/10/2005 Appendix 3B Page 3




Appendix 3B
New issue announcement

18

19

20

21

22

23

24

25

26

27

28

29

30

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Security holders must be told how their
entitlements are to be dealt with,

Cross reference: rule 7.7.

Closing date for receipt of
acceptances Or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

How do *security holders sell their
entitlements in  full through- a

+ See chapter 19 for defined terms.
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Appendix 3B
New issue announcement

broker? I ]

31 How do *security holders sell part
of their entitlements through a
broker and accept for the balance?

32 How do *security holders dispose
of their entitlements (except by sale
through a broker)?

33 *Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

(a) & Securities described in Part |

) All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securitics when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or
documents

35 If the *securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by
those holders

36 D If the *securities are *equity securities, a distribution schedule of the additional
*securities setting out the number of holders in the categories

1-1,000
1,001 - 5,000
5,001 - 10,000

10,001 - 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

+ See chapter 19 for defined terms.

24/10/2005 Appendix 3B Page S



Appendix 3B
New issue announcement

38

39

40

41

42

Number of securities for which
*quotation is sought

Class of “*securities for which
quotation is sought

Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

¢ the extent to which they
participate for the next dividend,
(in the «case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Reason for request for quotation
now

Example: In the case of restricted sccuritics, end of
restriction period

(if issued upon conversion of
another security, clearly identify that
other security)

Number and *class of all *securities
quoted on ASX (including the
securities in clause 38)

Number

*Class

+ See chapter 19 for defined terms.
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Appendix 3B
New issue announcement

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not for
an illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act,

Note: An entity may need to obtain appropriate warrantics from subscribers for the sceurities in order to be able to give
this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

............................................ Date: 27 January 2006
(Company Secretary)

Dennis Leong

+ See chapter 19 for defined terms.
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ASX/Media Release

MACQUARIE BANK ON TRACK TO EXCEED LAST YEAR’S

MACQUARIE

FULL YEAR PROFIT BANK

1 February 2006 — Macquarie Bank Managing Director and Chief Executive Officer
Allan Moss said today he expects the Bank’s full year profit for the year ended 31 March
2006 to be slightly up on the record profit of $823 million for the prior corresponding
period, despite the fact that last year’s profit included a $91 million one off gain from the

formation of the Macquarie Goodman Group.

Speaking at a briefing on the Bank’s operations to investors and analysts, Mr Moss said
all the Bank’s major operating groups are performing well. As the Bank foreshadowed at
the interim result, there will be no significant performance fees from listed specialist
funds in 2HO06'. “However, the deal pipeline continues to be satisfactory overall,

including investment banking and equity capital markets,” he said.

Mr Moss re-iterated that there remains some possible upside from specialist fund
initiatives and asset realisations for the current half, as was also foreshadowed in the
Bank’s interim result. In this regard, the timing of a few large transactions will have an
effect on the full year result.

“The Bank has continued to invest in staff throughout the year. Bank staff now total
more than 7,600, up 16 per cent from March 2005, while our staff numbers in

international locations have increased 32 per cent to more than 2,300,” Mr Moss said.

Mr Moss added that the broking businesses continue to experience good domestic and

international equity market conditions. However, for the Equity Markets Group, the



Mac-:quarie Bank Limited ) . 2
exceptional trading .conditions in key markets in the six months to 30 September 2005
have not been repeated in 2H06. Domestic volumes have remained flat, while volumes

in Hong Kong have declined from the highs of September 2005.

“The current half has benefited from many major transactions, a solid flow of initial
public offerings (IPO) and new issuance market activity. However, during the period
there have been no large oil and gas realisations. In the Australian property market,
residential property is starting to stabilise after a two-year downturn, the retail property
market is moderating from exceptionally high levels, while office property is in an

upswing phase,” he said.

In commenting on the Bank’s business Groups for the half to date, Mr Moss said:

e The Investment Banking Group expects its second half profit to be significantly
lower in 2H06 than 1H06" and 2HO05", due to the absence of significant
performance fees. The underlying business continues to perform strongly, with
growth in staff, offices in international locations, and equity under management.
Overall the full year result is expected to be up on the prior corresponding
period.

¢ The Treasury and Commodities Group expects the 2H06 to be well down on a
very strong 1H06. There were strong results across all divisions and the US
energy and commodities business continues to grow. Overall, the full year result
is expected to be up on the prior corresponding period.

e The Banking and Property Group expects 2H06 to be up on 1HOG with all
major businesses performing well. The Australian mortgages business is
experiencing very strong market share growth and there has been substantial
growth in property funds under management. However, the investment in new
businesses has limited profit growth for the Group in the current year. Overall,
the full year result is expected to be up on the prior corresponding period
(excluding the one off gain from the formation of the Macquarie Goodman
Group).

¢ The Equity Markets Group expects its 2H06 result to be down substantially
relative to 1HO06 due to poor trading conditions in Hong Kong, and quieter
second half market conditions in Australia and South Africa. Overall, however,
the full year result is expected to be well up on the prior corresponding period.

¢ The Financial Services Group expects its 2H06 to be down relative to 1HO6,

due to seasonality, deal flow and increased investment in businesses in 2H06.



Ma.c.'quarie Bank Limited
Overall, the full year result is expected to be up significantly on the prior
corresponding period.
¢ The Funds Management Group expects 2HO6 result to be marginally ahead of

1HO6 and overall, the full year result to be up on the prior corresponding period.

Specialist funds/co-investment syndicates

Mr Moss said the short to medium term environment for the Macquarie Bank Group’s
specialist funds and co-investment syndicates is still reasonable. The sale of seed
assets and Macquarie Bank Group investments in Macquarie managed funds continued
in calendar year 2005, as evidenced by the listing of the Macquarie Media Group on the
Australian Stock Exchange and the Macquarie International Infrastructure Fund on the

Singapore Stock Exchange.

However, there has been some softening in markets such as Singapore, where the IPO

of the Macquarie International Real Estate Fund was postponed.

“Broadly, soundings with investors indicate a continuing interest and appetite for new

products”, Mr Moss said.

“The Bank is expected to continue with the sale of substantial seed assets in the
calendar year 2006, including the potential for the creation of new specialist funds in
Europe, Asia and North America.”

Mr Moss said as a result of strong deal flow, the Bank expects its Tier 1 capital ratio
could be down at 31 March 2006 from the levels of 30 September 2005, but the Bank
will remain conservatively capitalised.

The Bank expects to announce its full year results on Tuesday May 16, 2006.

For further information please contact:

Greg Ward, Macquarie Bank Chief Financial Officer 8232 3087
Erica Sibree, Macquarie Bank Investor Relations 8232 5008
Matthew Russell, Macquarie Bank Public Relations 8232 4102

i 2H06 for the six month period ending 31 March 2006
i 1HOB for the six month period ended 30 September 2005
il 2H05 for the six month period ended 31 March 2005
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Disclaimer
This material has been prepared for-professional investors.

The firm preparing this report has not taken into account Bny customer's
particular i e t objectives, financial r or ather relevant
circumstances and the opinions and recommendations herein are not
intended to reprasent recommendations of particular investments to
particular cusiomers, All securities transactions involve risks, which
include (among others) the risk of adverse or unanticipated market,
financial or pofitical developments and, in international transactions,
currency risk. Due care and attention has been used in the preparation of
forecast information. However, actual results may vary from forecasts and
any variation may be materially positive or negative. Forecasts, by their
very nature, are subject to uncertainty and contingencies many of which
are outsige the control of Macquarie Bank Limited (Macquarie),
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Speakers

Time Presenter

9.40-10.00 Update since the interim Allan Moss
resuft

10.00-10.25  Treasury and Commodities Andrew Downe

10.25~10.50  Equity Markets Kim Burke
10.50 - 11.10  Break
11.10-11.35  Banking and Property Bill Moss

11.35- 12,10  Investmen! Banking Nicholas Moore

4+ 3

+ 4

+

+
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Update since interim result

All businesses are performing well

Breking businesses continue to experience good domestic and
interational equity market conditions

Many major transactions, solid IPO and new issuance market
Australian property market

2 Residential - starting to stabilise after 2 yr downturn; Retail -
meaderating from exceptionally high levels: Office - upswing phase

However, for squity derivatives, exceptional trading conditions seen
in key EMG markets in 1H06 have not been repeated in 2H08

- Domestic volumes have remained flat, while volumes in Hong Kong
have declined from highs of Sep 05

As expected, no significant performance fees from listed specialist
funds

Na large oil and gas realisations

All businesses have been operating
well

<+ Investment Banking - expect 2HO6 to be significantly tower than
1H06 and 2H05 dus to performance fees

< underlying business continues to perform strongly - growth in staff
numbers, offices, equity under management

= overall: expect FY06 to be up on pcp

- Treasury and Commodities - expect 2H06 to be weli down on
very strong 1H0B

- gtrong fesults across all divisions
2 growing US business: energy, commodities

- overall: expect full year to be up on pep




Al businesses have been operating
well

< Banking and Property — expect ZH06 {o be up on 1H06
- alt major businesses performing well
2 Mongages Austrafia very strong market share growth
- substantial growth in property funds under management

< substantial investmenis in new business limiting current year profit
growth

= overall expect FY06 to be up on pep (excluding one-off gain from
Macquarie Goodman Group)

> Equ(isty Markets - expsct 2HO6 to be down substantially relative to
1HO

= poor market conditions in Hong Kong in 2H06
- business in Australia and South Africa has been quieter in 2H06
- overall: expect FY0B to be well up on pcp

EY

>

All businesses have been operating
well

Financial Services ~ expect 2H06 1o be down ralative to 1H06
-~ due to seasonality, deai flow and increased investment in 2H06
- averall expect FY0B to be up on pep

Funds Management - expect 2H05 1o bs marginally ahead of
1H06

- overalf. expect FY0S to be up on pcp

Continued strong investment in staff

> Over 7,600 staff, up 16% from March 2005
> Over 2,300 international staff, up 32% from March 2005

2004

Bt cumbers .
@ Australian staff

8000 0 International staff
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Some events since the interim result
{November 15 2005)

The Americas

< loon Parking - $US634m Manhatian car park company acquired by Matquarie-lod
consortium

+ Canadlan healthcare - acquired 81% interest in 2 healthcere projocts in British
Cotumbia

4 Macquarie Countrywlide - incroasss oxposure to US property - expands stake in
First Washington to 75%

3 Macquarle Offies — sefllement on $A1.6b JV with ieading Sih Californisn landlosd,
Maguire Properties

4 Smarte Carte - acquired $US270m baggaga ¢at, locker and stroflsr business
operating predominantly in US

+ lndlana Toll Road ~ MIG-Cintrs Consertium announcad preferred bidder for $US3.850
US highway

+ Cook Inlot ~ physical gas trading business in California ~ integralion proceeding well,
sirong performance since acquisition

4 Acqulsitlon of spevialist maritime port team — smali team based in Nth America &
Australia, focus on and manag of port

Asia

+ MIREF - 1PQ postponad due to softening of Singapors's REIT market end recent
signilicent capital raisings

+ Talwan Broadband Communloations - $A1.2b Taiwanese cable (slovision network
provider acquired by MMG (80%) and MBL {(40%)

A0

Some events since the interim result
(November 15 2005)

Europe and the Middle East

< Macquarie-led consortium {MLX ) made £1.6b oash offer for tha LSE. The
LSE intended to be the cornerstone asset for the newly creatad Macquarie
Financial (nfrastructure Fund.

- Successiul MAP recommendod tondor otfer for Copenhagen Airports -
became majority shareholder with more than 53% of the shares, Danish
State retained its 39.2% interest

- Autoroutes Paris-Rhin-Rhéne motor notwork - Eiffage-MIG-MEIF
consortium preferred bidder for €12.1b French toll road business

Australia/New Zealand
-+ Macquarie Wrap Solutions FuA $A17.7b at 31 December 2005

=+ RVNZ, a jeint vonturo betwaon Macquarie and FKP Proparty acquired
through a public takeover 82% of Metiifecare, Now Zoaland's (argest
ratiroment village owner and operator and separately 100% of Privato
Litecare

Macquarie Madia Group -~ $A550m ASX listing, seed asset Macquarle
Regional Radioworks

Westlink M7 - MIG-Transurban consortium opened the $A2.2 billion
western Sydney motorway 8 months ahead of schedule

v

+

Specialist funds/co-investment
syndicates update

Short to medium term environmant still reasonable

Recycling of seed assets and sale of Macquarie investments in
Macquarie managed funds continued in 2005 (sg
MMG/Radioworks 1PQ and creation of Singapore listed MIIF)

There is some softening in markets such as Singapore where
MIREF IPO was postponed

Broadly, soundings with investors indicate a continuing interest and
appetite for new products

Substantial further seed asset sales expected to continue in
calsndar 2006 - including petential creation of new specialist funds
in Europs, Asia and North America

As a result of strong deal flow, expect Tier 1 capital ratio could be
down gt balance date from 30 September 05 lgvels, but will still be
conservatively capitalised




Outlook

< Our current expectation is that F Y08 will be slightly up on
the record FYOQS result of $A823m

- Despite the fact FY05 included one-off gain from Macquarie
Goodman Group 5 g =

Magquarie Bank Limit

- IFRS expected to have marginal negative impact

- As foreshadowed, no significant performance fees from
listed specialist funds in 2H06

vbpi}rat(iona Brigfing

- Deal pipeline continues to be satisfactory overall, including
investment banking and ECM

- There is some possible upside from specialist fund initiatives
and asset realisations as foreshadowed at Interim

> Timing of & few large transactions will effect result

Agenda

- Performance

Treasury and Commodities Group > People
- Markets
A Growing International Platform > Products

- Constraints
< Outlock

Staff Headcount

Growing internationally

Overall Group Performance

00

- All divisions performing wel!
- All divisions growing
- Transaction volumes increasing

= Lots of investment in new products

- Lots of investment in new businesses
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Staff And Customer Locations Commaodity prices continue to rise
Growing Internahonally -+ RBA Commodity Price indexes
SOR 200102 = 100
180
Non-Rural
170
150
130
110 Rural
20
70
Jui82  Jan88  JuBS JanB3  Jule8  Jn00 K03
Monthly
Source Reserve §ank of Austrain. to Novembe:. 2005 s,

The rising tide of commodity trading
volumes

Voluma of contracts traded
Yaes to date (milions)
0

Our Transaction Volumes are Growing

Monthly Transaction Volumes
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Macquarie Cook Energy

Our product coverage is growing

= Physical gas trading across North America
- Storage, transportation, balancing, receipt, delivery

- 57 staff

- Hundreds of clients previously notin contact with Macquarie
3 Producers, utilities, industrial users, wholesale paricipants

- Different competitors (Sempra, BP Energy, Cinergy,
Calbear)

- Excellent 15 year track record through turbulent times

- Integration going well

Commodity Markets Division

We have merged the Agriculture and
Energy Derivative Divisions

3 Similar staff skills and products
= increased flexibility
- Convergence of markats
8. Renewables
~ Carbon Trading
2 Both involved in physical delivery markets
+ Both markets influenced by weather and freight

- lnvestor product often an index covering both commodity
groups




Constraints

< People - strong competition for good people particularty in
the commodity space

Qutlook

< Growth, outside Australia, predominantly organically or
through small scale acquisition, JV's where appropriate

2 Profits — overall expect fuli year to be up on pep

Qutline

< Recap Equity Markets’ Business Model

- Update trading conditions in key markets, and
market risk position

- Operational Highlights

= Strategic Focus

EMG Business Model
» Equity-linked structuring, distributien, risk management
Core ]

g' Activitios | * Fodse fund management and distribution

° + Arbitrage etyle propristary trading of equities
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Market Conditions - Australia

77 b
Prices & Volumes —> Volatility /

< ASX 200 continuing 1o set record highs
=» Supporting strong investor demand
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Market Conditions - Hong Kong
Prices = Volumes \\._, Volatility 27

» Markst volumes have declined since September 2005
=» Investor demand has moderated accordingly
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Market Risk and Regulatory Capital

= VAR and regulatory capital usage remaining relatively constant
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Operational Highlights - Australia

- Australia Equity Products Division maintained leading market
positions in ASX Listed Warrants and Instaiments

ASX Listed Warrents and instalments Marke! Share
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Operational Highlights - Asia

= Asian equity linked product sales below recent highs due to overall
market conditions. Mix of underlyings is broadening due to
changes in investor preference.

Asisn Equity-linked Saies by Underlying Asset Jurisdiction
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Operational Highlights - Hedge Funds

- Recent raisings in Newton Retail funds and Equinox Fund of Funds
from Australian and European retail investors. Continuing to grow
Funds Under Risk Management.

0 Funds Under Managermar
FUM and FURM. | 1y pyundy Undier Rk Managemsnt
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Operational Highlights - Hedge
Funds
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Operational Highlights - Hedge

Funds

+ Consistent positive returns across all fund producis

Fund of Funds Single Strategy Funds Incubated Managers
Titan | 10.07% || Absoute Retum 3.38%] | Aven 15.10%
Tran 1| 819 Specisi Eventy 8.10%] | Petormanse

Apofio 905% || Buywre 11.06%|

Equinex Clasa A 6.76% || Fuwres Funa 19 15%]

Equinoy Class 8 6.70% || Fuwres Fund - Enhancod 37 01%

Equinox Clase € 550% Apan Enhanced Vieid 21.17%]

Equinox Closs O 1.74% (| Asian Stausticsl Ararage 27.08%|

Equinox Clows E 5684 Auan Long Shart 19 1%

Equino: Closs F 478%

Equinox Trust {8} 2.87%

Equincs Asie 1.81%

“ 12 monin Compaund Roting Retume Soms Fund of Fund numbers s sxtsmies Pertoaaence f stiategies and hunds

with asa Dan 12 montng of data are aenustsed

Operational Highlights - Other

+

+

+

+

international Structuring raised €107 million in Germany in
relation to equity linked investments in Nov/Dec 0§.

JVs in Korea (Woori Bank) and South Africa (Nedbank}
continuing to perform well,

New US office now hedging products for Asian and Australian
distribution, Performing well in first year of operation,

Brazil office commenced market making in exchange traded
options.

Strategic Focus

2 Asia - transitioning to full service regional mode!:
<+ All major markets covered
5 Fult product range including multi-market
= Full coverage of retail, HNW and institutional clients
+ Levereging Macquarie Securities’ presence
- Hedge Funds:

< Increase asset management and research capabilities in Asia with
local resources in Hong Kong and Tokyo

+ Obtain SEC registration for single strategy asset management
= {ntegrete with other EMG global distribution teams
- Australia Equity Products:
< Increasing focus on corporate and institutiona! products
< Onlina CFD platform = continued enhancement
2 International Structuring:

3 Significanty grow European distrbution platform

Key business drivers

- On target for 2HO8 profit to exceed 1HOB and to exceed pep*
-+ Real Estate Divisions active in advisory and formation of new funds

- Real Estale assots under management (inchuding sasociates) up 26% from
$A20.7b (Mar ‘05) Lo $A26.1b (Dec "05)

3 Achievements include listing of the $$880m Prime REIT in Singapore and
8UUS1.3b raising for Macquarie Global Proparty Advisors - Global Fund i

> Slow down in the land sub-division businesses offzel by a strong contribution
from real estate funds managemant

- Lending Businesses ~ Strong domestic and expanding offshore

+ Austratian mortgage portfolio increased 26% (annualised) from SA14 50 (3
Mar ‘05) ta over $A17.3 (31 Dac '05)

2 Margin ang capital protected loan portfolios increased 22% (annualised) from
$A2.80 (31 Mar '05) to over $A3.1b (31 Dac '05)

+ US morgaga business - operating profitably but volumes lower than axpected
due to rising interest rates and slow US housing market

% Itafian Mortgage business up 2nd operating

+ Loan and Deposil volumes up for Branch Banking
“exchuding gan realsed oh f9rmabon of the Macquane Goodman Group in ppt




Our structure

( BANKING & PROPERTY GROUP E

BANKING & Jaaup
SECURITISATION REAL ESTATE
BUSINESS BANKING ATRATESY || [T REAL ESTATE BTRUCTURED FinANCE
oPEAATONE
MARGIN LENDING. Syrtame
Reotinerain REAL ESTATE CAPITAL i
R (FYNDS_ VASEMENT)
CONSUMER LENDIND. X
sussEss REAL E3TATE CAPITAL j
MORTaAGES HYESTHENT BARKING |
———

Major participant in global markets

- Macquarie Global Property Fund Il established - $US1.3b
capital raised

= First acquisitions made in Japan
2 Niche player in Europe, Middle East and South Africa
= Joint venture with Akeler - UK office park developer
= commenced with two acquisitions, total value £150m

= strategic move into Europe

Substantial investor in US assets

< MOF - Complated $A1.6b Maguire joint venture.

-+ MOF acquired B0% interest in a portfolio of five premium
quality office properties and sald down ils recently
acquired Catifornia property - Stadium Gateway into the
joint venture.

2 MCW - Increased stake in First Washington portfolio to
75%.

> Real Estate Finance - Successful development finance
with full US west coast coverage, eg. Long Beach, CA
(100% presold & $USB9 million project).

- Macquarie Capital Pariners - specialising in private equity
with focus on structuring and placement of joint venture
and multi-investor funds.

Focused Asian Expansion

< Macquarie Goodman Joint Venture

-+ Working towards Real Estate investment products
underpinned by Hong Kong Property

> Chinese Property investments

=+ Ning retail shopping malls - seed assets for a Real Estate
investmeant product

- Residential apartments in Shanghai
2 Macquarie MEAG PRIME REIT
- Qutperformed S-REIT index as at 31 Decembsr 2005
3 Proposed Singapore Rea! Estate Fund Listing
- Delayed due to unfavourable Singapore market conditions.

Pl

Assets Under Management
{(Including Associates)
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Global Macquarie Real Estate -
Leveraging our platform




Business Banking

< Strong Domastic Growth
- Expanded Sales offices-Paramatta, Newcastle, Gold Coast
= Al markets showing strong client growth

- Loan Volumes grew by 19% since 31 March 2005 reflecting
product innovation and client demand. Credit quality remains
good.

- Deposit Volumes grew by 14% since 31 March 2005

- Competition within the business banking market is strong,
some margin pressure but client retention activity is proving
successful.

Margin Lending
2 Strong domestic business - grown 1o >15% market share

- Loan book size doubled in 2 years to over $A3bn

Margin tending rmakat shar (%)
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= Margin Lending (LH3)

«==Protocied Lending (RHS)
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Consumer Lending Mortgages
<+ Seeking opportunities to invest and/or partner in new international markets
+ Australia
+ Portlolio continues to grow strongly = now at $A17.3b at 31 Dec ‘05,
with record settiements and approvals in December 2005
2 USA
< Undertaking significant initiatives to assist the business to operate
= New and growing business with portfolio increasing by efficiently during the current unfavourable market conditions and take
150% between 31 July and 31 December 2005 o advantege as market activity increases.
A »  ltaly
- Launch of Macquarie branded personal loan through > Commenced operations in October 2005 with offices in Milan and
existing mortgages distribution channals Rome - portfolio growth well ahead of business case
Moftgages portioiic
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What we do

= Full spectrum of client focused investment banking skilis

Global activities

-> Approx. 2,183 staff - up 18% from approx. 1,838 in March 2005
= 41 offices (36 offshore)

UK/Europe - 322 Stalf Asig - 5¢1 statt
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Supportive environment for most Weaker environment for interest-rate
sectors sensitive stocks (eg. Infrastructure)
- Increase in nominal bond Bector Relalive Average
rates causes sector rotation Por = 4 ;
3 Record ASX volumes in the short tarm vav-vsmnd -fourcnu +18
Building materials +7
Media -7
Tranapot 75
. . = Although short term
2 Strong Asian equity markets negative share price impact, Eneigy 3
the fong term valuation Diversitied Financiats 3
impact is mitigated by 2nnkln ;
i infrastructure's “inflation- otal k
> Strong M&A market worldwide plus® revenues PP T e L =
Property 11usts 3
Telocoms 10
3 Continuing strength in Australian ECM market > Changes in real rates Food & Housshotd Goods il
impact valuations 1o the Insurance 2
extent of any pricing Utiinies & Infrastiucture 18
mismatch with inflation ASX 200{%} 2]
Bond sell-of (yieid ¥ie
change%)
54
Corporate Finance Corporate Finance
)
. . . Austcalla/NZ Alloo Equity PartnorsAWattyl', AGL/Southern Hydro, Centennial
-+ Continued growth in the specialist funds Coal/Austral Coal, Coles Myer buyback, Dampiar to Bunbury refinancing.
Eldercare New Zaaland, FKP/Mulpha Norwest, GPT Internalisation,
= Total assets under menagement - up 29% from $A37.8b Hanry Walker Eltin Group/Leighton Contractors, Indiana Tollread”,
(Mar 05) to $A48.8b (Dec 05) Macquarie Bank/ATM Solutions, M5 refinancing, Retirement Care
e . . . Austratia {RCAj/Moran Health Care, RCA/Saivation Army, Retiramant
> Increased equity issuance ~ leading equity capital markets Villages Rew Zoaland/Mstifocare, Royal Women's Hospiial PPP,
positions - No.1 Australia ECM ($A8.01b)* Southern Cross Airports G i ing, The ©
GroupMPP, Transurban/Hills Mctorway,Volante Group/Commander
- Strong M&A deal flow ~ No.1 compisted by value Communicalions’, Wastiink M7 refinance. Zig Inge Retirement Village,
i Goodman Fielder 1PO, Macquario Media Group IPO, Reverss Corp IPO,
_(SU?BZ.S!))‘ a‘nd number of deals (88) {Australian SEEK IPO, Transpacific (PO, Chartor Hall (RO, MAP, MIG, Healthscope,
involvemen ) Velad Property, Macquatie Goodman placsments.
-~ Offshore officas now provide the majority of division Asla Boiling Mel Da CoffosfStarbucks Coffos Intemations!, Changshu
revanue, and continue to grow Xinghua Port, CJ Cablenat, Dasgu East Circulation Road, Globeleq
Ino/E! Paso Corporstion, G uangxi Dameng/CITIC Damenp JV,
Ibukiyama Driveway, Incheon Grend Bridga, Integrated
i y Eloctronics, Korean Energy
Corporation, Senai-Pasit Gudang-Desaru Expressway. Secu! Subway
#9, Taiwen Broadband Communicalions*,Yangin Wasio Water Troatmant
Plant, Macquarie Internationa! (nrastructurd Fund 1PO and placement,
Prima REIT (PO, Banco de Qro, Gammon India Ltd, Hotel Lealavoriuro,
Pacific Besin Shipping, REI Agro Ltd, Utam Galva Stee! placements
TThombon Fiaancal - Nat ye1 compieted 50l

Fe.Y



Corporate Finance

-
North Abbotsford Ragiona! Hospital & Academic Ambulatory Care Cenltra,
America Chicage Skyway refinance, Dulies Greemway toliroad, Guinor

Gold/Crow Gold, Icon Parking®, Kicking Horse Canyon, Las Vegas.
Exocutive Air Terminal, Leisureworid & Preferred Health Cars Seivices,
Maoguarie Countrywlde/First Washinglon/CalPERS, Of-Airpart

Corporate Finance

< Unique ability to continue to saurce deals globally and locally
- Advised on over §A74.5 billion of completed deals in 2005

New 2006 deals sourced for funds

Parking, Okanagan Lake Bridge, The Gas Company'. Sea to Sky [I——— 5 ey
. North Amorlca L Europe - Asia N
Highway, Smarte Cante The Gas Company” § [fEnergy Powes Resources Taiwan Broadbond*
Oullea Grosnway 4 NRE Holding NV* Cheonan-Nansan sxpiesawsy
Ofl-2ifpon pprking 1§ Aulorouios PanaRhin-Rhone Dmu Easi Clroutation Rd
UK/Europe  Arglva/inmedia Communications, Autoroutes Patis-Rhin-Rhone Leisuroworkd Yoy Cmnhagwhrpm Changatit Xinghua Pen
motorway’, Bussetlaw Schools PPP, BEC Broadcast, Bristo} airport Los Veges Exoculve Al © / Windfarms, < T g;" Indapenden! E'w'w
refinancing, Challengor Intrastrusture Fundfinoxus Group, Churchil o e care Cors §Mif;ﬂ=' T N Yongin Soaet
Hospital PPP, Capenhagen Airport, DCT Gdansk, Dyno Nobal Lid, e puonen Gere canue Toa Siroie mPOS A SwciSubwar ¥
Energy Power Resources reflnancing, Isle of Man Steam Packet, Sot 1o Sky Yeliow Brick Road -4 W Inchon Grond Bridge
Lombeth, Solthwerk & Lewisham LIFT PPP, M6 Midiand Expressway, Edmonton Ring Road Wightlsk Shipphg,/ Do Dy owoy |
Newcastlo Hespitals PPP, North Nottingham LIFT PPP, NRE Holdings i DCT Gaensk ( R T
acquisition® & refinancing, Tank Storage Business (TS8), TDC : ‘Ma Midland \ YU AustraliafNg i
Directaries, Walas & Wes! Usiiios, Wightiink Shipping, YBR Group oo w:,:‘s ":‘v’\‘,fs"‘cf“ pBH€ " Rowemont Care Ausialy
. o 2ig Inge
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Corporate Finance Corporate Finance
> Increasing customers for ISF assets and services - Strong perfarmance from listed funds since inception,
- Airports - 110m passengers pa weaker this financial year
+ Roads ~ 2m cars per day
<+ Water - 1.9m households
» Eloctricity ansmission ~ 10m househoids
+ Broadcas! communication - 80m« people reached
+ Aged care ~ 10,000 beds
< Provided by experienced ISF asset managers
- Sector specific experience - roads, alrports, tilities, aged care, ports
-+ Geography specific - local knowledge for focal assels
- Producing increasing returns for investors
Revenue
Increase!
- + + »
+~ " -~ o
B T T T |
1. Latest publicly reporied resufts Bs g1 1 2008 24
Corporate Finance Corporate Finance
- Growth of equity under management’ - $A31bn 2 Offshore & domestic growth continues in ISF - in fast 12 months:
+ Five new funds (= 24 funds), 38 new asset acquisitions {= 52 assets)
2 Continuing to broaden international investor base
$A billion :::“ Dosaription :::r::::;— J
35
- MIF 3 Listed SGX May 2005 $51,208m
+ 11 investments scross 10 countrios
]
20 MCAG 4 Listed ASX April 2005 SA816m
4 Subsequently investad in four businesses: Retirement
s Care Austialis, Eurcpoan Directoriss, Red Bee Medis
1 and 2ig Inge Retiremant Villages
2 Involved in bid for Landon Stock Exchange
s ™ D MMG™ 3 Listed ASX November 2005 3A988m
o = 0 2 : 3 100% of Macquarie Regional Radioworks
MECBT  Mar88  Mar89  Mer00  Mar0t W) MaO1  MMO4  Mar0S  Dec(S + B0% of Teiwan Broadcas! Communications?
MKOF 3 Unlisted fund rsaching first close mid Dec 2005 KRW2505n
e s T e vy s s by e s Giobal  + Private oquily Korean untisted 50:50 JV with lishin 5US48m
Pty oy epremieitwrgenbisplai fovirpehly v 1y ey uw-n-r! Ster Investmant Co.
- d s Exrange riey b 4 3 Desrmpar 008
* o ot conpermd 24
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IBG equity positions*

Upcoming asset sales

$Amiltion } Equity | To TExpoctos
Yiming
Korea 293 Korean investors & MKIF Mar-Jun 06
Taiwan 274 Taiwanese investors Mar-Jun 06
North America 514 New funds, US 8 UK investors  Jun-Sep 06
UK { Europe 444 New funds, UK & European Jun-Sep 06
investors

Aust { NZ 288 Australian investors Mar-Sep 06
TOTAL 1,813

* Funded positions and commitmants yat to complale, but uxchiding invasiments in Macquarie
managed unds

Financial Products

> Expansion of international business continuing

- Continued growth in size and range of retail financia! products
offered domestically and internationaliy
- Listing on NYSE of Macquarie Global Infrastructure Total Return
Fund (MGU) - AUM $AS528m*

= Launch of Macquarie International infrastructure Securities Fund,
Australia’s first open ended infrastructure fund for plattorms -
AUM $AS1mM*

- Total value of other AUM - $A2.8b including Four Corners,
Forlress, Forestry, Reflexion and Film funds

|

* At 1L Dwcomber 200 4el

Macquarie Capital

{ I D.:*u"‘ Dec 05 1 #ehangs |

[__ ! Voums §m | Voiume bm H
Leasing 2,775 3348 1% 4
Lending a4 628 3% 4
Technology Finance 235 187 (0%
Efectronics 88 127 48% 4
Aviation 40 58 45% A
Total 3,810 4,346 20% 4

2 Leasing - continued strong organic growth
4 Lending — successes with bridge and term fending
3 Technology Finance

=+ Improving outlook for 4.

progressing wei]
- Electronics ~ strong trading results

- intarnationa! expansion inta Kosea, China, Canada, Eastern Europe

= Aviation - a number of significant leasing opportunities nearing completion ﬁL

Macquarie Securities

Australia and New Zealand
2 Increased markat share in both Australia and New Zealand

5 No.1in Australia, Asia, US and Europe for overall research
and sales quality in regard to Australian equities
(Greenwich/Peter Lee 2005)

Asia

- Market share gains, client reviews and profile in most
markets have improved considerably

< New stock broking licence in Malaysia
= Good startin India -~ five ECM deals completed
= Trading profitably — well beyond initial expectations

2006 opportunities

Corporate Finance
2 Sirong M&A conditions

- New funds to cover broader asset classes in Europe, Asia and
North America

- Asia
2Increased ECM dea! flow - China, South Korea, India
- Developing JV opportunities - China, india, Japan, indonesia

3 Corperate finance opportunities - Mumbai, Bangkok, Jakarta
and Taipei

= Pursue opporiunities for Financial Institutions, Resources,
REITs

= North America

= Increasing activity inctuding roads, industrials and resources
k fund opportunities

2006 opportunities

- UK/Europe
- Cortinued growth in areas of specialist expertise
- Pursue PPP/PF| opportunities across a broader range of sectors
- Pursue industrials and property opportunities

-+ Financial products

= New funds management activity both domestically and internationally

= Integration of international distribution with expanded specialised funds
management and structuring activities

> Macquarie Capital - Focus on *bedding down” current activities and
cantinuation of international strategy

-+ Macquarie Securities
- Maintain sirong position in the Australian market

- Continue to improve the service and product offering in Asia ~ Asian
contribution expected to exceed Australia

- Explore potential joint ventures in select markets
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